Purpose -The purpose of this paper is to analyse the relationship between the participation of women in companies with financial performance. However, this relationship does not arise directly. The authors argue that the participation of women in the company's staff has a positive effect on the creation of work-life balance (WLB) practices, due to women have traditionally assumed family responsibilities, and subsequently these practices positively affect financial performance. WLB practices are a tool to balance employees' professional and personal goals. Design/methodology/approach -This study aims to determine whether WLB practices mediate in the relationship between female participation in the workforce and financial performance on large companies listed in the Spanish Stock Exchange Index during the period from 2008 to 2013. Findings -The main finding is that female participation in the workforce positively affects to the availability of WLB practices, but WLB practices are not a mediator to increase financial performance. Originality/value -The study is a new contribution for academics and practitioners, since the WLB has a role of moderating variable; and the positive joint effect of female participation and WLB practices is tested over the company's outcomes, instead of over the individual employee behaviour like in previous literature. In addition, this effect is studied in a country with economic recession where corporate WLB practices have increased in the last decade.
Introduction
According to the International Labor Organization report, although the share of women in the labour force, which reaches rates close to 50 per cent, is still lower than the share of men (approximately 76 per cent), this follows an increasing trend that is slowed down by the additional responsibilities that this segment assumes. The working days of women are still longer than those of men, because "women continue to take on most of the care tasks and unpaid housework, which limits their ability to increase their hours in paid and formal employment" (International Labor Organization, 2016) . All the above give rise to situations in which family interferes with work (FIW), or when they assume more responsibilities in their work, also can be possible that work interferes with family (WIF) (Allen and Finkelstein, 2014) .
A work-life conflict (WLC) situation causes negative outcomes in the employee, such as decrease in satisfaction at work (Bruck et al., 2002) , increase of stress levels (Schieman et al., 2003) , the possibilities of higher turnover (Balmforth and Gardner, 2006; Barrah et al., 2004 , Wang et al., 2004 , absenteeism (Grzywacz and Marks, 2000; Boyar et al., 2005; Lu et al., 2008) , low productivity and lack of commitment (Lambert et al., 2006; Rothbard et al., 2005; Siegel et al., 2005) . In order to resolve the WLC, managers could implement family-friendly practices into the strategy of the firm, known as practices of work-life balance (WLB), which emerged to balance work and personal demands and to avoid the loss of the high qualified employees. WLB practices, defined as "those institutionalized structural and procedural arrangements as well as formal and informal practices that enable individuals to easily manage the conflicting worlds of work and family leaves" (Kar and Misra, 2013) , help reduce FIW and WIF. In addition, academic literature cites benefits derived from the implementation of WLB practices such as increased satisfaction, retention of talent, or increased worker commitment among others. This work helps to understand whether the WLB practices (besides helping to improve the individual perceptions of the workers) can cause a positive effect on final outcomes of the companies, like the financial performance.
Increasing profitability through practices derived from human resources management is not a simple objective, since the manager must consider economic, social and cultural changes (Poelmans, 2005) . These changes in the environment have implications for human resources management due to its impact on the personal and labour role of the employee. For example, when the environmental conditions become particularly difficult for companies, managers demand employees committed to the company and a high degree of dedication to work during the day (Hughes and Bozionelos, 2007; Hyman et al., 2003) , creating conflict by pressures from work domains to family domains.
Most of the literature about WLB practices is focussed on Northern Europe or North America (Idrovo Carlier et al., 2012) . However, research about WLB is not enlightening in other countries with different legal, cultural, economic and political conditions (Poelmans, 2005) , such as countries of the south of Europe or Latin American countries. For example, Spain has been for other EU countries a model for job creation in the period of economic boom that preceded the outbreak of the financial crisis at the end of 2007, and the opposite during the economic crisis with job destruction (from an unemployment rate of 10.53 per cent in early 2005 to 22.56 per cent at the end of 2011).
Therefore, this paper aims to analyse whether female participation in the workforce affects positively to implement WLB practices in firms. Second, this study aims to contrast whether WLB practices act as a mediator of the relationship between female participation in the workforce and corporate financial performance, in a context where women frequently assume a traditional role, and the country's culture does not favour many family-friendly measures. The Spanish context, being part of the same cultural cluster as Portugal or Latin American countries, represents this case. We have composed a sample of large companies listed in the Spanish Stock Exchange (SSE), specifically in the Ibex-35 index, because they represent more than 95 per cent of the total capitalisation. The evolution of this index is the basic reference for the SSE nationally and internationally.
Balance between personal and work life WLB practices are a subject of interest in the management of human resources, as their usefulness for companies has been debated by academics and practitioners. The research conducted about the effects of WLB practices can be classified according to two lines of research (see Figure 1 ) (Adame-Sánchez and Miquel-Romero, 2012) . First, there are studies that analyse the consequences or impact of WLB practices on individual behaviours (such as attitudes of workers). This is the research line that gathers most of the studies of the academic literature about WLB. The changes that the use of WLB practices may produce in the employee (individually) can be physical or psychological. These changes in the employee may have positive consequences for the development of personal and professional life, and finally, they may be the cause of enhancement of employee performance (Adame-Sánchez and Miquel-Romero, 2012) . Many studies developed in this line of research confirm that WLB practices increase staff loyalty and commitment, job satisfaction and productivity, as well as a reduction of absenteeism, sick days, tardiness, turnover intentions, or stress at work, among others (Lobel, 1999; Dex and Scheibl, 2000; Glass and Finley, 2002; Carrasquer and Martín, 2005; Hughes and Bozionelos, 2007; Albert et al., 2010) . This literature on WLB focusses on the improvement of skills or behaviours of employees as a way to enhance organisational results than those obtained before the implementation of WLB practices.
The second line of research, considerably less studied than the first one, brings together the scarce evidence that analyse the relationship between WLB practices and organisational performance. Authors like Carrasquer and Martín (2005) support that WLB practices are a source of competitive advantages for the company, and more specifically, the study of Konrad and Mangel (2000) demonstrates how WLB practices are predictors of the company's performance. However, due to the shortage of papers in this line, the impact of WLB practices on organisational performance remains unclear in the current literature (Meyer et al., 2001; Ngo et al., 2009) , and the inconclusive findings about the impact of these practices in the firm's profitability highlights the need to develop new contributions (Bardoel et al., 2008) . In Spain, a growing number of companies have implemented WLB practices in response to demands of employees in the last decade (Albert et al., 2010) , but the study on the potential impact of such practices on firm performance is in a nascent stage, becoming into an object of attention and debate (Mañas and Garrido, 2008) . The difficulties of the employee to balance the time dedicated to working and personal lives are influenced by demographic, cultural and economic changes in their environment.
The main socio-demographic change that has caused the greatest impact on the labour market has been the incorporation of women into it. Women have traditionally assumed family responsibilities, without sharing them with men. Some authors claim that the labour role is added to other roles that women traditionally was performing, and this has hampered their opportunities to reconcile work and family in a more difficult way than men do it (Forma, 2009) . Besides, there are other socio-demographic changes in families, such as the division of family and domestic responsibilities between couples, couples with children where both parents develop a labour career, the increase of single parenting, fathers heavily involved in parenting, the employees seeking a better quality of life and the necessity to take care of elderly people (De Luis-Carnicer et al., 2004; Cánovas et al., 2005; Hughes and Bozionelos, 2007) . However, women are still with the highest burden of family and domestic responsibilities. Work-life balance practices Furthermore, cultural aspects have had a prominent role in the development of WLB practices in different regions. In this regard, Spain has extra difficulties to balance work and family time due to its long school holidays, long working days (typically from nine till eight with a long lunch break) and limited existence of part-time work arrangements (Macinnes, 2005) . According to data from the European Commission, Spain has more than 18m employees, and only 2.5m have a part-time job (average data for the period 2008-2013), of which 76.53 per cent are women. If we analyse the part-time jobs of workers who have children, 93.12 per cent are women and 6.92 per cent men (see Table I ).
Moreover, Spanish firms have taken a long time to support family-friendly culture, possibly as a consequence of customs and established traditions (Cegarra-Leiva et al., 2012a) , and indeed, Spain has the lowest financial aid to families with children in the European Union (De Luis-Carnicer et al., 2004; Cegarra-Leiva et al., 2012b) . The northern European countries, among which stands Norway, are considered to give more importance to the support of WLB practices (Seierstad and Kirton, 2015) . Compared with other European countries, the Spanish culture stands as one in which the family is considered a strong institution but also where the participation of women in the labour market continues to rise (De Luis-Carnicer et al., 2004) . In Spain, the visibility of the role of women and the growth of female participation rates in the company have been supported by gender policies. The Organic Law for effective equality of women and men came into force in 2007. It becomes clear that this cultural context is quite different from those represented in previous research about WLC and WLB (De Luis-Carnicer et al., 2004) . The academic literature review developed by Poelmans (2001) on the field of WLB noted the absence of empirical studies conducted for Spanish companies.
Finally, economic changes can be an important factor to determine if firms develop WLB practices or if the economic situation allows employees to use them. According to Hyman et al. (2003) and Grau-Grau (2013), the economic crisis and the perceived insecurity in the labour market increase the continual presence of employees at the workplace as a way to demonstrate their commitment. From 2008 to the present time, the countries of southern Europe have been suffering high unemployment rate. Besides, the labour law in Spain was changed to allow a more flexible policy of recruitment and redundancy, which has resulted in an increase of temporary jobs and the reduction of permanent work contracts (Valle et al., 2001) . This situation has created insecurity in the labour market and less demanding employees. The economic crisis in Spain has exacerbated the complexity of balancing work and personal life, because it had a negative impact on the control and autonomy that Spaniards had of their jobs; diminishing the level of flexibility at work, and increasing the level of stress (Grau-Grau, 2013 Can WLB practices be a mediator between women in the workforce and organisational outcomes? The female participation in the workforce has been considered in academic literature as an important aspect to research about. Academic literature mentions competitive advantages derived from the female participation in the workforce, that in this work have been classified in three epigraphs. First, advantages derived from individual job performance based on a female style. Second, advantages derived from the creation of work teams with greater gender diversity. Finally, advantages derived from what the participation of women in the company represents for other employees and external stakeholders:
(1) In the performance of their work, women are characterised by being more likely to consider social causes within the company (charitable donations) (Williams, 2003) , have a more interactive and inclusive style than men (Berry and Franks, 2010) , encourage participation by sharing information and facilitating direct communication channels with their subordinates (Dezsö and Ross, 2012) , and they are considered less hierarchical and more cooperative than men (Eckel et al., 2008) .
(2) Work teams with gender diversity also have advantages, such as enrichment of work leading to greater diversity and quality of decisions (Rogelberg and Rumery, 1996) , new points of view about strategic issues (especially those relating to female consumers, employees and business partners (Daily et al., 1999 in Dezsö and Ross, 2012) ), and greater creativity and innovation.
(3) A higher rate of female participation in the workforce motivates other women to commit to the company and promote in it. For the external stakeholders, the female participation in the company is a sign that the company is committed to the diversity of its workforce, it gives a more inclusive and respectful culture, and improves its image and reputation (Dezsö and Ross, 2012) .
Theoretically, the participation of women in the business world has several positive connotations that could help to obtain higher financial results (Miller and Triana, 2009 ). However, there is no unanimity in the results found. Authors considering that female participation can have a positive effect on FP, but argue that it is derived from other mediating variables (Dezsö and Ross, 2012) . In this sense, WLB could be a mediating variable of this relationship, since WLB practices are increasingly spreading to encourage and facilitate the participation of women in the workplace, and those companies with a higher percentage of women are more likely to put WLB practices at their disposal. Straub (2007) confirms in her study "European companies' efforts to enhance a gender-equitable workplace by implementing work-life balance programmes" that WLB practices enhance the advance of women's careers. Glass and Estes (1997) classified common WLB practices into three categories: family and parental leave, flexible work arrangements and child and dependent care. Managers have to choose which practices are most suitable for the company and for their employees. It is important to consider that WLB practices have a cost in the short term. Some WLB practices involve an organisational cost (selecting a new employee to replace a person who has an extended leave or to manage potential conflicts between workers arising from the redistribution of work shifts to favour staff that need balance work and family time), and it is also possible a monetary cost (paid leaves, financial aids for children of employees, etc. (Matus et al., 2007; Albert et al., 2010) .
Otherwise, WLB practices reduce costs in human resource management of absenteeism (Osterman, 1995) , tardiness, turnover, recruitment (recruiting high-quality professionals or retaining their employees) (Bruck et al., 2002; Lambert, 2000) , or minor accidents and grievances (Havlovic, 1991; Hall and Parker, 1993; Greenhaus and Parasuraman, 1997;  253 Work-life balance practices Lobel, 1999; Konrad and Mangel, 2000) . Family-friendly benefits can also provide a competitive advantage to businesses, for example, flexitime arrangements with employees can help organisations to maintain flexible structures to respond to changing conditions (Kossek and Ozeki, 1998) .
Finally, workforce characteristics and employee demands are fundamental for the company in the decision to implement WLB practices. Pasamar and Valle (2011) highlight the following reasons to decide facilitate WLB practices: coercive pressures (pressures exerted by other organisations or by the state through the enactment of laws), mimetic pressures (giving rise to the imitation when these measures prevail in a given sector or by the perceived success of companies that have adopted them), and normative pressures (because society demands an active role of the organisations on this issue as part of their moral obligations). Therefore, whether WLB practices are enhancers of the possible positive impact that female participation in the workforce can have on the firm profitability will be a key reason to implement them by the manager (Pasamar and Valle, 2011; Cegarra-Leiva et al., 2012b) .
The importance of demonstrating that these social practices fulfil a social and economic purpose at the same time would be a trigger for their propagation. Due to cultural characteristics that define the labour market in Spain, the implementation of WLB practices can be a differentiating feature for companies that offer them to their employees. Therefore, two different hypotheses are suggested to be tested in this paper:
H1. Female participation in the workforce has a positive influence to make available WLB practices on the firm.
H2. WLB practices mediate the relationship between female participation in the workforce and firm financial performance.
To test whether the firm performance could be explained through WLB practices and female participation in workforce, we considered the main control variables that have been justified in previous studies. The following variables were measured using public available information to increase the chances to compare this study in future periods.
Size
The literature review confirms that size can have a positive impact on performance, so it is considered as a control variable. The resource theory advocates that large firms have more resources than small firms to implement singular strategies that allow them to obtain competitive advantages (Barney, 1991) . Also a greater size can benefit the company through economies of scale (Osterman, 1995) or they can have a greater market share.
Strategy of differentiation
Companies adopt a differentiation strategy to make their products stand out against the competitors, in order to retain customers and achieve a supplement on the price of their products. Previous studies concluded that the higher financial effort to differentiate its products or services, the greater the benefit obtained from their activities, exerting a positive effect on the financial results (Fernández and Luna, 2007; Miller and Triana, 2009 ).
Debt
The debt variable is necessary in this analysis because it indicates available financial resources in the company. The higher the debt, the higher the risk assumed by the company and less capacity to invest in socially responsible practices (Roberts, 1992) .
Sector of activity
The sectorial differentiation among the companies of the sample is a factor that must be considered for empirical testing, since the sector of business activity establishes intersectional features, such as the competitiveness of each sector, the degree of monopoly, and differences in demand or asset specificity among others. According to the academic literature, the sector of activity influences the profitability of firms (Calvo and Martínez, 2004) . There are also sectorial differences in the level of awareness with WLB policies. According to the findings of Albert et al. (2010) , Spanish companies belonging to financial sectors and consumer goods (food, pharmaceutical and cosmetic) are more likely to develop such practices.
Methodology
The proposed model examines the mediator effect of WLB practices on the relationship between female participation and the profitability of the firms listed in the Spanish Ibex-35 index during the financial crisis period. Mediation models have one independent variable, one mediator and one final outcome variable. In this case, the effect of female participation (X ) on financial performance (Y ) can be divided into two effects: the indirect effect ab, which is the product of the direct effects a and b, and the direct effect c (see Figure 2 ). To test H1 and H2 we follow the methodology to analyse the mediator effect proposed by Baron and Kenny (1986) and Miller and Triana (2009) with four sequential steps through multiple linear regressions estimated by ordinary least square with the software SPSS. Below, the four steps for our model are detailed:
•
Step 1: female participation on workforce has to be correlated with FP;
Step 2: female participation on workforce should be significant to explain WLB;
Step 3: WLB must influence FP while controlling female participation on workforce; and
Step 4: previous relationship between Female participation on workforce and FP must be reduced in presence of WLB practices.
Sample
In order to test the proposed model, firms listed in the Ibex-35 between 2008 and 2013 have been selected. The selection of these firms is justified because they are the companies with the greatest capitalisation (more than 95 per cent of the total capitalisation) of the SSE, and the evolution of the index is the reference of Spanish stock market. To support this argument, academic literature confirms that large firms (like the firms listed in Ibex-35) are "more likely to have engaged in CSR activities" (Husted and Allen, 2007) in a formal or an informal way (Melé et al., 2006) ; because they have to respond to the demands of a large number of stakeholders (Martínez et al., 2016) , and they have more resources than small firms (Barney, 1991; Osterman, 1995) . Besides, the fact that all these firms are exposed to Work-life balance practices similar conditions (regulations, legislations and law) make possible the creation of a homogeneous sample. Table II presents the companies of the Ibex-35 index that have available information about the measure of WLB according to the sector classification. Finally, the sample is composed of 160 observations regarding the Ibex-35 companies in the period from 2008 to 2013.
Data collection
In order to increase the usefulness of this study for the decision making process by human resources managers with respect to WLB practices, a measure of profitability based on accounting has been used. Return on assets is used as a proxy variable of profitability (Fernández and Luna, 2007) . This measure is widely used in the management field, and therefore easily accessible. WLB practices variable is measured by the WLB index developed by the observatory for corporate social responsibility of the trade union UGT (General Union of workers) in collaboration with the Research Group on Corporate Social Responsibility at the University of Valencia. The information of this Observatory has been previously used in several studies (Gil-Estallo et al., 2009; Prósper and Reche, 2011; Coller et al., 2014; Odriozola and Baraibar-Diez, 2017) . This index is published in the report called "Cultures, Policies and Practices of Corporate Social Responsibility (CSR) of Ibex-35 companies" disclosed on the web page of the Observatory (see Observatory for Corporate Social Responsibility -UGT). The WLB index is based on the normative standards of social assessment processes which express the aspirations for quality and progress of the European social model (European Commission, 2001 applied practices for Spanish firms, either by cost or by its utility, according to the study of Albert et al. (2010) and Cegarra-Leiva et al. (2012b) , this index measures the performance of the following actions: short working day, part-time work, flexible working hours and maternity leave in excess of the legal minimum. The information published in CSR reports (considering CSR: "the firm's consideration of, and response to, issues beyond the narrow economic, technical and legal requirements of the firm in order to achieve social benefits, along with the traditional economic profits that the company seeks" (Davis, 1973) ) is subjected to an evaluation process to verify whether the company implements the measures included in the index. If an analysed company informs about the availability of four measures it obtains the maximum score (33 points), three measures is a satisfactory level (25 points), two measures is a sufficient level of development (14 points) and one measure is insufficient (7 points). In addition, in the same report where the WLB practices index is collected, we can obtain the percentage of women over the total number of firm's employees for the IBEX 35 companies, which serve to measure the female participation on the workforce. The measures used for the control variables included in the model are described below. Total assets was used as a measure of size (Griffin and Mahon, 1997; Brammer and Millington, 2006; Mahoney and Roberts, 2007) . The variable strategy of differentiation was measured using a proxy, the ratio of advertising and R&D expenses divided by the net sales of the company. Explicit data for the advertising and R&D expenses of each company or sector could not be obtained, so following the measure taken by Fernández and Luna (2007) we estimate these costs from the other operating costs entry in the company accounts, which covers these expenses. The ratio used to measure the level of debt of a company, and therefore the risk, is the total long-term debt divided by total assets (Mahoney and Roberts, 2007) . Sector activity was represented by dummy variables. Sector 1 takes value 1 if the company belongs to the sector Oil and Energy, otherwise 0. Sector 2 takes value 1 if the company belongs to the sector Raw materials, industry and construction, otherwise 0. Sector 3 takes value 1 if the company belongs to the sector Consumer goods and services, otherwise 0. The Financial and Property sector is the omitted category in the regressions because of the dummy variable trap. The sector variable follows the sector classification defined by the Madrid Stock Exchange. The dependent variable, size, debt and the data used to obtain the differentiation strategy were obtained from the accounts of each firm using the SABI database.
Results
These results were computed using the statistical software IBM SPSS Statistics Version19. Table III Work-life balance practices correlation with corporate financial performance, and Table IV shows that female participation is significant at the level of 95 per cent in the regression to explain the financial performance (as dependent variable). Then, the expected relationship between these variables according to the academic literature is corroborated, and it complies with Step 1 of the Sequential analysis.
The regressions developed to test the following steps are showed in Tables V and VI . Female participation is significant at level of 95 per cent to explain WLB practices, fulfilling the requirement of step 2 in the sequential steps for the mediating model. In addition, the H1 ("Female participation in the workforce has a positive influence to make available WLB practices on the firm") of this study is confirmed.
Finally, the results obtained in the regressions for models 3 and 4 (see Table VI ), show that WLB practices has not a significant effect on financial performance. So, the second hypothesis (H2) is rejected. In addition, the steps 3 and 4 were not fulfilled in the statistic sequential analysis. Table VII summarises the relationships found between the main variables considered to test the mediating effect through a sequential step model from the results found in the various linear regressions. Steps 1 and 2 verified what was expected in H1. The female participation in the company contributes to increase the entrepreneurial business value, and also explains that the company make available more WLB practices. However, steps 3 and 4 are not fulfilled, since WLB practices are not significant to explain greater financial performance.
Discussion, conclusion and implications
This research focusses on clarifying whether WLB practices mediates in the relationship between female participation on workforce and financial performance. According to the results obtained, the mediating effect is not confirmed because the relationship between WLB practices and profitability cannot be significant for the period studied. Meyer et al. (2001) analyse the impact of different WLB practices on the profitability of the company, and they concluded that not all practices have a significant positive effect on corporate profitability.
Motivational theories support that only when employees have their basic needs covered they will be concerned about the highest needs. So, the lack of job security perceived by the employee during the period studied in the Spanish market could explain the absence of significant correlations between WLB practices and profitability in a period of economic recession. In an environment of economic instability, where the risk of unemployment is higher, employees may feel more concerned about meeting their basic needs, rather than 
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Work-life balance practices voluntary practices in WLB. The European Foundation for the Improvement of Living and Working Conditions (2010) affirms that the economic downturn is likely to lead to increased job insecurity and work intensification, being contrary to the will of the companies that support current family responsibilities to improve the quality of jobs (Kossek et al., 2010) .
Another possible explanation for this result may be that WLB practices were more valued by workers at the first years of their implementation. They were innovative practices and sign of differentiation among firms, and over time, those practices are more common and they have less impact on employees' behaviour. In the sample in this study, the average value given to the WLB practices index is 28.35, and there are no significant differences among sectors. This aspect can be justified by the Institutional Theory (Acosta et al., 2007; Martínez et al., 2016) , according to which companies adopt forms of behaviour or policies to respond to the demands of their stakeholders because their competitors are also carrying them out, and consider it a way to legitimise their activity socially. All this leads them to reach a similar level or status. Taking the above into account, making available more WLB practices than the competitors could be still a way to differentiate. This explanation is supported by Huselid (2003) , who confirms the positive impact of high performance work practices in corporate profitability, but states that the positive impact loses effect gradually in the long term. This argument is based on traditional economic theory, because the returns on investment in a differentiating asset, such as WLB practices in the context of the Spanish business, tends toward equilibrium as more and more companies invest into it. Instead, the participation of women in the workforce shows greater divergence. The average percentage of women in IBEX 35 companies is 35.5, although there are sectors that show greater gender inequality than others. Sectors 1 and 2 have an average of 24.51 and 26.40, respectively; while sectors 3 and 4 reach 49.74 and 48.05, respectively. The participation of women is higher in service sectors with customer service tasks, as opposed to more traditional sectors (energy and construction).
The results of the present study have practical and academic implications. The participation of women in the workforce is a powerful tool, due to the competitive advantages derived from the gender diversity in the firm, but WLB practices in similar stage to competition could not cause a substantial variation in profitability in the short term. Furthermore, the results of this study could serve as a reference for countries with a similar culture. Historically between the Iberian countries (Spain, Portugal and the nations of Latin America) there have been strong cultural ties, highlighting issues such as the political and cultural legacy, language, religion or lifestyle (Idrovo Carlier et al., 2012) . Comparative studies about the culture and support of WLB practices in the workplace for Spanish and Latin American companies (Idrovo Carlier et al., 2012) stand out that in Latin America, the number of companies supporting WLB is slightly higher than for Spain, with the singularity that Latin Americans are more sensitive with family responsibilities (with practices such as holiday calendars or permits) but the implementation of WLB practices is less formal.
Other authors such as Maxfield (2005) notes that in Latin American culture, because of the high roots of family responsibilities, women find obstacles to promote or be part of the senior management of the company (while globally 40 per cent of the management positions are held by women in the case of Latin America up 25 per cent, and only an average of 15 per cent is part of the senior management of companies), and as in Spain, WLB practices are at a nascent stage.
This work also has limitations. WLB index is based on the evaluation of the disclosure of information that companies publish in their corporate social responsibility reports about WLB practices, so we do not know if these practices are being used or not by employees. Nevertheless, many studies argue that the mere availability of WLB practices, even if the employees do not make use of them, have a positive effect on the results of the organisation (Scandura and Lankau, 1997; Cegarra-Leiva et al., 2012b) . Future studies could analyse the impact on financial performance of indicators that demonstrate the use of WLB practices (number of extended leaves, duration of maternity and maternity leave, jobs developed through teleworking, etc.). Finally, considering the nascent stage of this line of research, there are many possibilities and new opportunities for future contributions. In this sense, it would be interesting to differentiate the role of female participation by category, department or power in the firm, to know whether there are differences in the implementation of WLB practices depending on those variables. In addition, a sample collected during more years could analyse whether WLB practices need a long-term period to impact on organizational outcomes.
